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7KHUH DUH QXPHURXV ZD\V RI ILQDQFLQJ WKH HIIHFWV RI ULVNV LQ DJULFXOWXUH -DQRZLF]/RPRWW à\VNDZD 
'HVSLWH FHUWDLQ IODZV ZKLFK DUH FRQQHFWHG WR LQVXUDQFH QRQLQVXUDELOLW\ RI FHUWDLQ ULVNV SRVVLELOLW\ WR UHIXVH
LQVXUDQFH FRYHU LW UHPDLQV RQH RI WKH PRVW HIIHFWLYH ZD\V RI ILQDQFLQJ WKH HIIHFWV RI IRUWXLWRXV HYHQWV LQ
DJULFXOWXUH%HQHILWVIURPLQVXUDQFHFRYHUIRUIDUPHUVLQFOXGH2(&'
D VWDELOL]DWLRQ RI LQFRPH ± SDLG GDPDJHV SDUWLFXODUO\ LQ UHIHUHQFH WR FURS ORVVHV DOORZV WR UHPDLQ LQ WKH
SURGXFWLRQF\FOHZLWKRXWWKHQHHGWRVHDUFKIRUDGGLWLRQDOVRXUFHVRIILQDQFLQJQDWXUDOGLVDVWHUORDQ
E LQFUHDVLQJ WKH ILQDQFLDO FUHGLELOLW\ RI DJULFXOWXUDO SURGXFHUZKHQ DSSO\LQJ IRU D ORDQ IDFLOLWDWHV OLTXLGLW\
DQGFRQVWLWXWHVDGGLWLRQDOILQDQFLDOVHFXULW\










)URP WKH SRLQW RI YLHZRI WKH VFRSH RI WKLV VWXG\ WKH NH\ LVVXH LV WKH GLVWLQFWLRQ EHWZHHQ WKH FRQFHSW RI IDUP
SURGXFWLRQ KROGLQJ DQG IDUP KRXVHKROG DQG RQ WKH RWKHU KDQG WKH DQVZHU WR WKH TXHVWLRQ KRZ PXFK RI WKH
VWDWLVWLFDO IDUPV DFWXDOO\ UHDOL]H SURGXFWLRQ ZKLFK LV RIIHUHG LQ WUDGH ,W LV YHU\ LPSRUWDQW WKDW ZH ZLOO VHH D
FRPSOHWHO\ GLIIHUHQW NH\ WKUHDWV WR WKH IXQFWLRQLQJ RI LQGLYLGXDO SURGXFWLRQ IDUP DQG IDUPHU
V KRXVHKROG DQG
FRPSOHWHO\GLIIHUHQWLQWKHIXQFWLRQLQJRIWKHFRPSDQ\FRUSRUDWLRQZKLFKLVHQJDJHGLQDJULFXOWXUDOSURGXFWLRQ
441 Marietta Janowicz-Lomott et al. /  Procedia Economics and Finance  33 ( 2015 )  439 – 449 
FKDQJHV LQ WKHVWUXFWXUHDQGVL]HRISURGXFWLRQ WKH OHYHODQGVWUXFWXUHRIRXWOD\VDQG WKHLU UDWLRQDOXVHDVZHOODV
IURPHQWUHSUHQHXUVKLSRIIDUPHUV$PRQJH[WHUQDOIDFWRUVPDUNHWSKHQRPHQDDQGYDULRXVLQVWLWXWLRQDOLQVWUXPHQWV










 *HUPDQ\ +XQJDU\ 1HWKHUODQGV 6SDLQ
:HDWKHU	QDWXUDOGLVDVWHU    
$QLPDOGLVHDVH	HSLGHPLF    
3ULFHYRODWLOLW\    
0DUNHWLQJGLIILFXOWLHV    
,QSXWPDUNHWGLIILFXOWLHV    
'HEW    
3ROLWLFDOPHDVXUHV    
7HFKQRORJLFDOSURFHVVHV    
6RXUFH0HXZLVVHQYHO$VVHOGRQN
9HU\ VLPLODU UHVXOWV ZHUH REWDLQHG LQ PRUH GHWDLOHG UHVHDUFK FRQGXFWHG LQ 3RODQG ILJXUH  $VLGH IURP WKH
JUHDWHVWULVNIRUIDUPHUVLHGURXJKWRQWKHVHFRQGDQGWKLUGSRVLWLRQZHUHJURZLQJSULFHVRISURGXFWLRQPHDQVDQG





































































































































































































,QFRPH ULVN LUUHVSHFWLYHO\ RI LWV FDXVHV FDQ EH UHGXFHG WKURXJK LQWHUYHQWLRQ SURJUDPPHV ILQDQFHG E\ WD[
SD\HUV DSSOLFDWLRQ RI LQVWUXPHQWV RI GHULYDWLYH PDUNHW RIIHUHG E\ WKH FRPPRGLWLHV H[FKDQJH DQG ILQDOO\ E\
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'HVSLWH WKDW LQ LWZDVGHFLGHG WRPDLQWDLQREOLJDWRU\FKDUDFWHURIRQO\ OLDELOLW\ LQVXUDQFHRI IDUPHUVDQG
IDUPIDFLOLWLHV7KHUHPDLQLQJLQVXUDQFHVPDFKLQHU\DQGHTXLSPHQWFURSDQGDQLPDOSURGXFWLRQEHFDPHYROXQWDU\
$IWHU WKLV GHFLVLRQ WKH QXPEHU RI FURS LQVXUDQFH DJUHHPHQWV GHFUHDVHG GUDPDWLFDOO\ LQ    
LQVXUDQFHDJUHHPHQWVZHUHFRQFOXGHGZKHUHDVLQRQO\5RMHZVNL$VDUHVXOWLQRUGHUWRUHYLYH
WKH LQVXUDQFHPDUNHW WKH UXOHVRISXEOLFSULYDWHSDUWQHUVKLSZHUH LQWURGXFHG ,Q WKHJRYHUQPHQWSDVVHG WKH
$FWZKLFKZDV DLPHG DW LQFUHDVLQJ WKHGHPDQG IRU FURS LQVXUDQFH DJDLQVW QDWXUDO SHULOV VR WKDW LQ WKH IXWXUH WKH
DJJULHYHG IDUPHUV ZRXOG UHFHLYH JUHDWHU DLG IURP WKH LQVXUDQFH PDUNHW 7KLV $FW LQWURGXFHG WKH PHFKDQLVP RI
VXEVLGLHVWRLQVXUDQFHSUHPLXPVSDLGE\WKHVWDWH7KHVXEVLG\WRSUHPLXPZDV,QWKHFXUUHQWOHJDOIUDPHZRUN
WKH PDWHULDO VFRSH RI WKH $FW RQ VXEVLGLHV WR LQVXUDQFHV LQFOXGHV EDVLF FURSV JUDLQ FRUQ UDSHVHHG DJULPRQ\
SRWDWRHVVXJDUEHHWKRSVILHOGYHJHWDEOHVWREDFFRIUXLWWUHHVDQGEXVKHVOHJXPHVDQGVWUDZEHUULHVDVZHOODVWKH
PRVW LPSRUWDQW VSHFLHV RI OLYHVWRFN FDWWOH KRUVHV VKHHS JRDWV DQG SLJV ,Q 3RODQGPXOWLSHULO LQVXUDQFHV ZHUH
LQWURGXFHGDQGIDUPHUVPD\VHOHFWSHULOV IURPWKRVHVSHFLILHG LQ WKH$FW7KH\FRQFHUQ VXFKSHULORFFXUUHQFHVDV
KXUULFDQH IORRG WRUUHQWLDO UDLQ KDLO WKXQGHU ODQGVOLGH DYDODQFKH GURXJKW QHJDWLYH HIIHFWV RI RYHUZLQWHULQJ RU
VSULQJIURVWV



















5LVN      
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
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    
IORRG      
6WRUP      
UDLQVWRUP      
OLJKWQLQJ      
ODQGVOLGHV      
6RXUFH0LQLVWU\RI$JULFXOWXUHDQG5XUDO'HYHORSPHQW
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 LQIRUPDWLRQDV\PPHWU\WKHNQRZOHGJHRI IDUPHUVUHJDUGLQJSRWHQWLDOFURSVDQGSRWHQWLDO ULVNV LVDOZD\V
EHWWHU WKDQ WKHNQRZOHGJHRI DQ\ LQVXUHU LQIRUPDWLRQ DV\PPHWU\RIWHQEHFRPHV DSUREOHPGXULQJ FURS LQVXULQJ
>*RRGZLQ6PLWK@




 KLJKDGPLQLVWUDWLYHDQGFODLPVKDQGOLQJFRVWVWKH\UHVXOWIURPWKHQHHGWRFRQWURO WKHOHYHORI IUDXGDQG
YHULI\DFWXDOGDPDJHVRQHDFKIDUPHU
VILHOG>0DKXO@
 FRUUHODWLRQRIHYHQWV LQFURS LQVXUDQFHV UHDOL]DWLRQRIZHDWKHU ULVNFDXVHV WKDWQXPHURXVSURGXFHUVRQD





























FRPSXWHG IURP WKH GHFUHDVH RQ WKH SURGXFW RI WKH DYHUDJH \LHOGV DQG SULFHV LQ DQ DUHD 7KH LQVXUDQFH FDQ EH
SURGXFWVSHFLILFRUZKROHIDUP7KHPHFKDQLVPRIWKHDUHDUHYHQXHLQGH[LQVXUDQFHLVSUHVHQWHGLQWKH)LJXUH,IWKH











$V WKH LQ WKH LQFRPHVWDELOL]DWLRQ IXQGV WKH LQGHPQLW\ZRXOGEHSDLG LI WKH LQFRPH LV ORZHUE\KHUHZH
DVVXPH WKDW WKH VWULNH OHYHO LV HTXDO WRRI WKHDYHUDJH UHYHQXH7KLVDVVXPSWLRQDSSUR[LPDWHV WKLV LQVXUDQFH















ܵݑ݉ܫ݊ݏݑݎ݁݀ ൌ ܵ െ ܮሺʹሻ
7KHQWKHQHWSUHPLXPLV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IURP:DUPLĔVNR0D]XUVNL2ĞURGHN'RUDG]WZD5ROQLF]HJRZKLFK LV D SURYLQFLDO ORFDO JRYHUQPHQW HQWLW\ ZKLFK
IXQFWLRQLVSURYLGLQJDJULFXOWXUDODGYLVRU\VHUYLFHV7KHLQIRUPDWLRQDERXWWKHSULFHVRIWKHPRVWFRPPRQFURSVLV
JDWKHUHGE\WKH&HQWUDO6WDWLVWLFDO2IILFHRI3RODQGDQGLWLVGLIIHUHQWLDWHGWRWKHOHYHORISURYLQFH7KHDYHUDJH
UHYHQXH LQ WKHVDPSOHZDV¼KDDQG WKHVWDQGDUGGHYLDWLRQZDV7KHUHYHQXHYDOXHVZHUHUDQJLQJ IURP
WR¼KD
$IWHUGDWDFOHDQLQJDYHUDJHUDSHVHHG\LHOGVPXOWLSOLHGE\WKHLUUHVSHFWLYHSULFHVZHUHXVHGWRDVVHVVEHVWILW
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 
7KHRUHWLFDOTXDQWLOH
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 6FHQDULRʋ      
3DUDPHWHU
>¼@
/D\HU6XP,QVXUHG      
6WULNH      
1HWUDWH
/RJ1RUPDO      
1RUPDO      
:HLEXOO      


 'HHSHU GLIIHUHQWLDWLRQ PLJKW QRW SURYLGH EHWWHU HVWLPDWHV RI UHYHQXHV DV IDUPHUV FDQ HDVLO\
WUDQVSRUWWKHLUFURSVZLWKLQDSURYLQFH
ĨĨ$V WKH KDUYHVWDQG FURSSULFHDUHFRQQHFWHG WRHDFKRWKHU LW LV MXVWLILDEOH WRPRGHO WKH ULVN RI
SURGXFW RI WKHVH WZR YDULDEOHV :KDW LV PRUH GHVSLWH QHJDWLYH FRUUHODWLRQ RI SULFH DQG \LHOG
UHYHQXHULVNLVODUJHUWKDQWKHVROH\LHOGULVN>0XQLFK5HS@
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1HWSUHPLXP
>¼KD@
/RJ1RUPDO      
1RUPDO      
:HLEXOO      
6RXUFHRZQFDOFXODWLRQ

&KDQJHV LQ VXP LQVXUHGKDYHYHU\ OLPLWHG LPSDFWRQQHWSUHPLXPVYDOXHV&RQVLGHULQJ WKH IDFW WKDW JHQHUDOO\
UHYHQXHULVNLVKLJKDSSOLFDWLRQRIDVWULNHHTXDOWRRIDYHUDJHUHYHQXHUHVXOWV LQTXLWHORZUDWHV)LUVWO\ WKH




:KDW LVHDVLO\REVHUYDEOH LV WKDWHVWLPDWLRQEDVHGRQGLIIHUHQWGLVWULEXWLRQVJLYHVGUDPDWLFDOO\GLIIHUHQW UHVXOWV
7KH GLIIHUHQFHV LQ WKH HVWLPDWHV GHSHQGLQJ RQ WKH GLVWULEXWLRQ WHVWLI\ WR WKH LPSRUWDQFH RI KDYLQJ D ODUJH VHW RI
DFFXUDWHGDWDZLWKDJUHDWHUQXPEHURIREVHUYDWLRQVWKHEHVWILWWLQJGLVWULEXWLRQFDQEHFOHDUO\FKRVHQ
7KHUHTXLUHPHQWRIFRPSHQVDWLRQLQGLYLGXDOL]DWLRQVWDWHGLQ&$3FDQEHIXOILOOHGLQSURSRVHGVROXWLRQWZRIROG
)LUVW RI DOO UHDOL]HG FURS \LHOG HQVXUHV GLIIHUHQW OHYHOV RI FRPSHQVDWLRQ SHU KHFWDUH 6HFRQGO\ WLFN VL]H RI HYHU\
FRQWUDFW LVGLIIHUHQWLDWLQJ IDUPVE\ WKHLUDUHD LQFDVHRIDQDUHDUHYHQXH LQGH[ LQVXUDQFH WLFN VL]H LVH[SUHVVHG LQ
DUHDRIDIDUP
7KH SURSRVHG VROXWLRQ DSSOLHV LV DQ LQVXUDQFH LQVWUXPHQW SRVVLEOH WR DSSO\ LQ FRPPHUFLDO LQVXUDQFH PDUNHW
ZLWKRXWSXEOLF VXSSRUW7KLV VROXWLRQ LVSULPDULO\FRQFHUQHGZLWK WKUHDWV LGHQWLILHGDVPRVW LPSRUWDQW IRU IDUPHUV
ERWKLQ3RODQGDQGRWKHUPHPEHUVWDWHV,QDGGLWLRQLWVHHPVDIIRUGDEOH
6WDELOL]LQJ IDUP LQFRPHV DOVR EHFDPH DQ LPSRUWDQW HOHPHQW RI WKH (8 SROLF\ $PRQJ WKH DJULFXOWXUDO ULVN
PDQDJHPHQW LQVWUXPHQWV DIWHU  ZHUH DOVR LQVWUXPHQWV WR VWDELOL]H IDUP LQFRPH ,Q WKH LQWHQWLRQ RI WKH
(XURSHDQ&RPPLVVLRQ WKH\ DUHEDVHG LQSULQFLSOH RQ FRPPHUFLDO VROXWLRQVPXWXDOV DQG HPHUJHG DV D UHVXOW RI
ORQJWHUPHYROXWLRQRIULVNPDQDJHPHQWLQWKHFRPPRQDJULFXOWXUDOSROLF\>+DQGVKNHà\VNDZD@
,Q  WKH UXOHV RI 6WDWH DLG ZHUH IRUPXODWHG IURP WKH EXGJHW RI PHPEHU VWDWHV LQ WKH IRUP RI FRYHULQJ





UXOHVDQGVFRSHEXWDOVR LQWURGXFHV WKH WKLUGFRPSOHWHO\GLIIHUHQW LQVWUXPHQW LQ WKHIRUPRI LQFRPHVWDELOL]DWLRQ
WRRO>&RPPLVVLRQ5HJXODWLRQ(&1R@2QHRIWKHDLPVRIWKHVHUHJXODWLRQVZLWKLQWKHIXQFWLRQLQJRI





/RPRWW à\VNDZD @ DQG LV WR FRPSHQVDWH IRU DQ\ ORVVHV LQ IDUPHU





ZLWK UHVSHFW WR FDWDVWURSKLF HYHQWV 7KHUHIRUH LW FRPSOHPHQWV FXUUHQW VROXWLRQV EXW GRHV QRW UHSODFH WKHP ,W LV
ZRUWKPHQWLRQLQJWKDWWKLVLQVWUXPHQWUHTXLUHVIOH[LELOLW\VRWKDWPHPEHUVWDWHVDSSO\WKLVLQVWUXPHQWZLWKUHVSHFWWR
WKHDFWXDOPDUNHW VLWXDWLRQ HIIHFWLYH UHDFWLRQ WR WKHFKDQJLQJVLWXDWLRQRQ WKHPDUNHWV RIDJULFXOWXUDOSURGXFWLRQ
DQGFXUUHQWQHHGV2QWKHRWKHUKDQGWKHDFWLYLW\RI,QFRPH6WDELOL]DWLRQ)XQG,6)VKRXOGQRWLQWHUIHUHZLWKWKH
WUDGHDQGFRPSHWLWLRQEHWZHHQSDUWLFXODUPDUNHWVRIPHPEHUVWDWHV
2Q WKH EDVLV RI KLVWRULFDO UHFRUGV UHJDUGLQJ LQFRPHV RI (8 IDUPHUV DYDLODEOH LQ WKH )DUP $FFRXQWDQF\'DWD
1HWZRUN)$'1WKH(XURSHDQ&RPPLVVLRQHVWLPDWHVWKDWRQDYHUDJHDERXWRI IDUPHUVZRXOGEHHOLJLEOHWR
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0LQLVWU\ RI $JULFXOWXUH DQG 5XUDO 'HYHORSPHQW  3URMHNW XVWDZ\ R ]PLDQLH XVWDZ\ R XEH]SLHF]HQLDFK XSUDZ UROQ\FK L ]ZLHU]ąW
JRVSRGDUVNLFK]GQLDPDMDU:DUV]DZD
0LUDQGD0-*ODXEHU-: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